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Penelitian ini bertujuan untuk menguji pengaruh langsung independensi 
board dan pengungkapan sukarela terhadap biaya modal ekuitas, dan menguji 
pengaruh tidak langsung independensi board, serta melakukan pengujian 
pengaruh pengungkapan sukarela terhadap biaya modal ekuitas melalui kualitas  
laba sebagai mediator. Independensi board dan pengungkapan sukarela dalam 
penelitian ini merupakan wujud penerapan prinsip independensi dan transparansi 
dalam konsep corporate governance. Independensi board diukur menggunakan 
skor independensi Komisaris Independen dan Komite Audit. Pengungkapan 
sukarela diukur menggunakan skor pengungkapan sukarela dibidang keuangan, 
dan kualitas laba diukur dengan nilai akrual diskresioner, dan biaya modal ekuitas 
diukur menggunakan pendekatan CAPM.  
 
Penelitian ini menggunakan regresi linear berganda untuk menguji 
pengaruh langsung antar variabel, sementara path analysis untuk menguji 
pengaruh tidak langsung. Data penelitian yang digunakan merupakan data 
sekunder bersumber dari annual report resmi yang dipublikasikan perusahaan. 
Sampel penelitian berjumlah 104 perusahaan manufaktur yang terdaftar di Bursa 
Efek Indonesia periode tahun 2009 sampai 2012.  
 
Hasil penelitian membuktikan bahwa, independensi board tidak 
berpengaruh langsung terhadap biaya modal ekuitas, sedangkan pengungkapan 
sukarela terbukti berpengaruh langsung terhadap biaya modal ekuitas. Pembuktian 
pengaruh tidak langsung menunjukan adanya mediasi kualitas laba pengaruh 
independensi board terhadap biaya modal ekuitas. Namun mediasi kualitas laba 
pada pengaruh pengungkapan sukarela terhadap biaya modal ekuitas tidak 
terbukti. Implikasi penelitian ini menunjukkan bahwa dalam berinvestasi investor 
mempertimbangkan independensi board dan pengungkapan sukarela sebagai 
faktor pertimbangan tambahan berupa proteksi investasi. 
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The study examines how a firm’s corporate governance relates to the cost 
of equity capital and, in particular, it focuses on the role of earnings qualityin 
mediating such relationship. This research utilizes two pilars of corporate 
governance; independency as proxied by board independence, and transparency 
proxied by voluntary disclosure. Within the context of this research, board 
independence were measured by using the score of board and audit committee 
independence. Voluntary disclosure was measured by the score of voluntary 
disclosure published in the firm’s annual report during period of the study. 
Meanwhile, earnings quality was measured by the absolute number of 
discretionary accrual, and the cost of equity capital was measured by CAPM.  
 
The analysis employedboth regression and path analysis with the sample 
of 104listed Indonesian manufacturing companies for the period of 2009-
2012.The results show that better corporate governance, in terms of greater of 
board independence, lowered the firm’s cost of equity capital via earnings 
quality. However, in terms of greater voluntary disclosure,the result shows that 
corporate governance does not lowered the firm’s cost of equity capital via 
earnings quality. On teh other hand, the relationship between voluntary 
disclosure and the firm’s cost of equity capital shows to be a directrelation. The 
findings imply thatinvestorsused earnings quality as their main consideration, 
therefore willing to lower their required return (i.e. lower cost of equity capital) if 
the  firm’s corporate governance was sound. This finding is consistent to the 
argument that corporate governance is among mechanism to protect the interests 
of investors. 
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